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RHnnl OTrDJRI 3flT ralw 4ffa 
srfVlJxFTr 

16 3?fo, 2008 

RHlfa -qlcrqfrT fafim -iti ( MUPlftfr MV) ( ) filPuiM , 2008 

tFT. R. /^fh^/2008/03/123042.—qMfa 3rfcf*jfl! sfk Vte MVMm, 1992 (1992 

TH 15) VRT 30 SKTHTd *lfddVf TPM wti Hd^H! Wtq uftptjfd afo faf-W (VK*mR+ MV) ftPlW, 1996 

3lk *T?fttrc ^ ^ fM», frMfl fa d fVMw t, 31*1^ :— 

1. TT ftW 'lllcilil uMjfd 3?R fVfWT Vte ( 9KWR+ MV) (fWtMH) ftfWI, 2008 ^P5T ^1 B^HT I 

2. V ti'ain* ^ <S’i«?) n<*>i?i'i qft oido ^ h<jti cT j l I 

3. *TRcfrzi 3rf?T*3iTr 3?R fVMPI Vte ( MKf q R* MV) IVMw, 1996 3 - 

(i) fVMPT2V- 

(qr) Tspj^ (q) ^ fMu RnRiRgd iirdw i ftd Mqi ^mpn, araf^ : - 

(q) MKPiTid* Mq v siid’jjdqi Tjrh qr^R lcitoid qr ^rv qt ^qq qqrqq mad qr *qrq< wo 
3iiRd*(| yRnRid ^ V fafaqR (Pi^^i) V> Rm qq> qi >*ifVd> I^ThY V) 3T*ft*I ^Rdl qi '4'fdl V> v*t> 

qpr qj) tjRM ^ fqq^r ^qr«qq ^ qq ^ fM*ara ^ ipq V‘ ^qifad MV atfVM 
(a) a^ (q) q> PiMciRski ‘5T J 5 3RT: wiIma Mqi qTCPTT, 3?qf^ :— 

"(qqi) "npifni (qtaq^fe) wqfM MV MV?” 3 wqRMMMVMta srfVfcriV)^ 
1VMM ^ Tfaa atnferaf qt srq snfarVf V iiriwd: qr aroCTram: 

(ii) IVMw 7 V, ^5 («?) fVMnfed ^ Mpd+qiFMA Mqi ^mdi, 3i«ii^ :— 

“ (^) j=i fVMM ^ MftM ^ ai^qR qiftd miwRd> Mq qft TiMjfWf qr wf crai qsrfVw fdisid)' qi 
3Ri anfwVf arfV^n aftr $sft sri 3rfVwr trr qrr^ ^ iM?, arfWf ?ri MV^t q>t 

arfVaarq^ P^rdd;” 

(iii) IVMpt 26 V, '3 T T-fVMPT (1) V, fVERH ^ ssf^K]^ PiMlciRan 3ffT:WlMr Mqi qnpil, 3iqf?^ ;— 

“Ttgq? 3^M wrqrTTW (Vq?!?^) qnMM MV MVr ^ V, ■gro mfer Tqrqr "Vw snfeM 

q»r 8«t> (Vcia V> qro <rVf«{)<j>d srfViqq* MVisn V Tsn 'qi B^qii 1 ’ 
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(iv) Mm 33 < sn-fafaR 3 fa, m (n) fa fan, iitdwiPm fain ^ 

C 7 !) *liwh uRl^frt afr fafaR fa£ ( HK^sffa ftfa) (7Tfa*R) ffafap?, 2008 fa TO 7) ijef 37173 fat Ijf 

F^Ih fa yKTH<* fata °qq| 37 fafafaT Tjpfa: faRfa STjTjfafa 3737777 3* fan 337 t l" 

(v) ffafaPT 43 fa, 

(37) TO-fafam (i) -4* — 

(i) Cei) fa, farfa37fain^?7^“3T , 'iRfa3fa7nn^,* ; v 

(ii) ^5 (7?) fa 3HT fa, 37®( 1 ‘ 31" 3fa:7*nfaT fa3T 311^31; 

(iii) <a«s ('5') fa fa3faffal w?g afaTSTTfar fa’ll 3713771, 3?«fa_ :- 

“(^O fafarc 4937 fa ifa) ^Tfrmf^T 37rfacRrf f ’ 

(H) TT-fafam (4) fa Hi-qiq^ fiHRiRaci 33-faf333 3TcI:F«nfaT ffa3T 377337, 37*7f<( :- 

(5) *«Hiq< <hh< 7 ] mkfmR^ fafa HitMfa 373)3 n^far 3333 fafaiH (falvi) fafanr49(^) fa a r ^ Fi u 

fain3777^37 i” 

(vi) fafam 44 fa, ^tr-fafaPT (5) fa ( -OPS (37) 377 fata fa ^npni 

(vii) f3f333 49fa— 

0*) Bn-ftPtqn (3) fa, (M 37337.377 #T fa ^TtRI; 

(^) ^r-fafaip ( 373 ) fa ffaii, fa^fafanTifasnfar fain miiinii, 37 * 7 ^ :- 

“ (373) TO-f5|fam (337) fa ftfas ftRfaffat f : 

(■^) ^nFik afa; faPinq fa£ (TRt^ffa faV) (^mFRTf»R) fefan, 2006 fa 77773 fa 3^331; 

sfa nRf^Rl far ffalH'-l fa£ (37773f737 ftfa) (773133) fafapf, 2008 fa TO fa ^ fat 7 ! 37773 

facit 1? j 

(^) W>1h 3>t qiqn ^kT33t ffafa ^rfa 371 fani3 3?lfa arjTjfa fa arjTTR fatp 3>t 7)737 srf^ijf fa 7731 

^nt I M 

(viii) PqPiqH 49 fa ffafafaferT 37*373 37)7; ffaf333 3T3:7S7Tffaf ffan 3nfa), 373f^ :- 

"3TKrra vre? 

WT3T 7737(7 3 77 73 R 3, fafa Tfatfa 

irffan^T^ 

49 ^>. 577 37*373 fa rWI-^iI fa fan;, 733 trt fa 7fafa ^ 3Ri«n 3 ?)- 

(■^7) “T3T37 FI‘w< 7I Alltel" 'H&'C(I'1 737137 7fpf% 3TRfartl 

^ ^ ^ ^ IPR ^ ^TTI TO-TO 37 faPlfag fain ^F 7 ITT fafa 371^37 ufa (7^?M 

^liirnct, «ffa^) STfqfam, 2005 (2005 ^7T 28) ^ m7T 2 ^ TsFT? ( 3 ^) ^ 3?«f ^ Mp 

37Tf?R7 75fa 3T3f7«R t; 

(ii) Riy 37 fa-Hfui iJJI l) ^37T t sfa ^ '39313 fa3 f; 

(iii) ^f) faf33F3 ^37 37^fa3ff gTTT 7TTf«3n t; 

(iv) ^ ^3 ^3 ^ 3fa3ft3 t; 

(v) of) TWl farfafa ^ 7%31; 3?k 

(vi) 3j) far?) -g3<;t| 3O f333_3^g ^ . 

faTfa' fa=jfaf733 7lfarfan 3?f i— 

i. fatfaltfa TfafaHT ; 3T 

ii. WTft ijfa ; 3T 

iii- 37f37333 7fa% ; 31 

iv. ^7)337 '333)3 ^ fat^ fafa^^ vjfp ; 3j 

V. 7fqfa fa fafa 7I737R 31 37^3 falRTm ?T7I 31 i3T3IcT3 fa srfafa fa 3F(7TOT $ 3TRfa=RT t 31 'grfa fat 3^ 
t 3T33T ffaT37T Srfar 377P73 31^3 fafa faf3 fa 3T#T 3P33I fanfag: t; 

(F3) “F3T37 7m ^fa=h ” fa 73T37 77931 3nfafa' 371 3#3 TJRlfa37 3Tfafa f fa fa^ fa 3T7T Tffa^Tc? 7373 

ffafan fafafa (?^faz tfHTT fafaft) ?I7I TOnffar fa3T 33T tl 
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(7) -^i T*IT^ YTW Wife ftfa f TMfofad farf^yn <*M- 

w ^ ¥8^t *n fiaft ufinjRf; 

(®) W ^ 4|<b ^ ^ ^ TT^r ^ 5 TCT atfRpft 3TRFT ftrffqiT fcptf sf^; 

(TT) T^.^^^anferiftfii^ta ’ 

yfd^ld ^ 3lfqgr | 

(8) ^ *ft ‘uwRn ftfa wi anfepjf ^jt anr^r psftf i>-fortff i 

« 3?m%iTr»i ^r arffer^jR ijrtjj $ ( 

wrar ttt^t 3i|R<t*4T w tjhium afk ^psr anffcnjRj ^ T fonm 

49^. (1) ffliq<. TR^T RRFTfeR' f=Tfa Wl^ ?RT tflftw VW #RT 3#w4f ^T ^f i <*R— 

(^>) 3^ gfl tTR^I ^ WTcT ^RT RT; afa 

^ ^ XI ^ f3Tf¥^ cterr feSRTf ^ arg^T for* far* ^rrH i 

-mfrmv i 3 jr g ? ^r Wt ^ ^ R * *fcmr m »nfw iro tfro 

3irn?MRfa ^rfr ^ prefer 

4 99. ( 1 ) ftf-n n 21 ^ TR Rfilfgl TOTT^f^TT, wm TTTO HWR* ftfa VZtfj ^ wgfar ftfa gft 

^ %*< *^f>, ^ ffj «mwR* 

tpkt anferai faftvn (fn^r) trih ^ ^ i 

^ *8^ w ^ ^ W4 «*4* «d*dl afa ^ if^cT I 

(4) anfer3R'tj wft a riafarfc ^ark ^)fan tor^^ j«nf% 5 ^ a*fopf«R «pM 1 

t *n m mw ^ writ* 3mf% <£ %?; Tmrf^f ftuffta t 

(j)*m«w#®^» M TOwfc*i* l n l |fc sl ,^ sW *| 
^ « W, 3 ^>«h *n ,; n?i 3 # ^ M i y a *T i 

*ftcR ^ 3 ^ ^ ^ '«&* ^ ^1 anfef^r ^ tfeRTO -^g fgpRi ^nm 1 1 

. (g) ^Rim^ 

MHiWin qi^m p 1 

4>T *jjrqiq)i ^ ^YtU p I 

ftft TO * < i'i^.^‘' «t «tM * *rt H wrt ftftroi ^ #m JflCT « «t 

R.r -,,^1 * j,,* „ * w, ^5 ^ 3 ^^ m ^ ,^ 1 , ^ ^ i 


Tl^qpKT ' 



r MFT III—SP’S'll 


HKflqflTiarre : gTOWR"! 


-<3 U 5 4| _ ____ 

OW^i*^******-*" ,***.*,*«W-*-l«-* 

%£ZX!i**™*~^2*2r**+ lit ~~ mim ' 

***?££+£%Z£$^«*2*™™j*''~* m ' m 

W Z***~2***< 

« M ZtutZ&i"*'**. *»**■«* *£££ **"*** mm * 

s - rris ?^-»^"----“' 1 

^ps ar^ ^ ^ r 

(ix) fafaTO 52 — 

(t?T) ^-farfWT (4) ^— 

(i) ^5 W ^t ^ ^ *"^; 

w^£’ «£> ^ * *w w •■*"«*"« ’"w 
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^fW'TT 


2 . 


<S> ******* *«*. few ,*,. ^ : _ 

*»•^*»««^« ZtV *?' ^ 52 * 

(a) OT-fWm (5 ) H, xrcjtf „ jj, *, ^ 

(x) "^aH^^.'wsSiiifihyi^pni 

(xi) ^t'3^J^4_ 

^^<1)^(2), 50(3), 55(4, 

(D « (3) * xctu frofeta, afcwfc, ten ^ _ 

*** 73 •' m ^ ^ * ^sr Mwr £ f^r 

^ WT $, ^ TW % ^ ^ 3RTO artfoa H ^ . 

(73) 


3. ^rf Tsjrar ^‘wq 33Tfer <£ vp q^ur wy-. ^ o. ^ „ 

^ ^nn 3T?n-3Tem 3j«^ ^ f^ ^ ^ ^ ^ ^ %zjj 23 ^ f 3 ^ 

wffirg? TT Mfn - 

4. 

^ *^rn 

^"* ^ « **, m « 

^ ^ ™ ^ ^ w» IXXWW ^ 

??TO », fern wro wro aiRa**«#„ ^,39*,^!””!!'"'^* ^ w ™^*» 

*>"" '" t,l ® w '^*ta W »«, wl i* Vi JJ 



riFiiii-^4i 


W WTil : 3TOWOT 


ftft wh W!»I afero atara w# t ftra* * ** , ^? f ^ * ’ fi ™ 3 ^ ’ ' 

3mf*ra TTRTfiT ^ 'Rnt ,. 

(WTO^•*fe^^^.■<t^^ OT * 3nftn3iiCT^!,,#m#,l 

^ <3 ipft $m ^ ^ T^T ^ ^T ^TT I J. 

twl <♦>* *>! ; MHH j 4 *^*ISK 3 ^Tp#qcjj ^ ^ t ^ : 
s&n "^fT 

■^q_f|fftTC ^ ^ mRhI"IW^ Hfoftfl #n t, 3TR 

(TT) 

1? MifcT ftm^ frrc tTcFfa ^f t, ^T ^ foyw-tl^ <fo ^ t 

wra, *1 * -mn wra wfe ftfo sh at j» ara aifta at 1 aat »*» *'P I ™ ( '**”” 

g#RT W <fft H '5 5 W ^ ^ I 

-um 

13. 

trn i 

^fe,'^.5 ^^^^™^ ^^’P’^ rfl,pr '^^ 

f 3frT jHP ?R facTftcT ^ 1^1 ^ y«t>dl t I 




(i) 


^ n JI»aiM'il#1*«*****'* i; '* jl ^ {a '’? 


uro 

■#f sftft 11 
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« f ^ % whn TmfwSnr bi„ 4 Tail 5, wfi ^ ^ ^ ^ ^ 

^ra?rwfmion^ | 

3?k 3RT TfP^T3tf 1$ ^FRT fw t^f 3 W 3RRf <F* W^ ^ f^ TMVFft *RT=ft #ft I 
(V) «&,«. w * oTH^lft iff faq, ^ fotf fi Hfafa(1 

w m-i 

H ^t^iHdf, ^ 3TTO ^ ^?fft ^ W?tf3RI; 

H ^ I'*-*I ’mfltH ^7 yfcifWfad ^ ^ R[4oR ; 3?fr 

(1T) TR mm *zzm ^ Mf ^TTT, %Ht t^TB ^ m 

*3"™ ? TO? 5RI TWfsft 

■^hfr-qcKii ^ ^T^^RR J^iVi-i ^ yfafafiid £ i 

<V1) ^'^^' f ^ ta ' , ' , ^^sWi=ialiif*i«im#TO3nftit*'3f%OTqi*^f)p,_pp,(^i 

* *mrc 3f^r ^ ^ ^fftRr fav^Hlii 373 RH -qr •q^j on w$ 1 

(vii) (*) 

cw cnarRH^ 10 i 

V??* f «f*>* #», * W»R art- ** amnwMiraf=n mw 1W 

TT™ *3ft5 f*i (mm * ft*, ^^4 ^pj, „ 3 ,^, ^ ^ ^ 

STJRFTf ^ ^RTTT R^rn , 

'i u iii i?T <^>T 'W ? I 


W*<0+«ui 


^ M ww ^Trt f, -wfw, TO sfa ^TRR ^ cfa ''R 37cPT 3 RT ^d T f^ ^ ^ ^RT | 

*.’ ^ 6 7 i - ** ^ H* 11 "-* 1 ♦i* 1 ' * drafts ^i^TOTOOToaiiSa^^ay.ji 
^ ^ fro « f, ^ ^ m ^ ^ ^ ^ ^ ^ ^ ^ | 

< ’ I) !^r.!T i!^* :3t ^^ t ^^^ 1ra ^ , ^ aaw ^* ,|%i ’ , ^ f ’* n 
t¥^ $3 ^*rt tm ijt a-nfor <£ tct -tf R g^f) , 

*** tor ^ mm* wm * . ^k, ^ anfer ^ 3rfw?t ^ ^ 

^ sc Tht? RRTt TTRitiraM r^zj ^rai ^ ?nf*f^T ^ht tfm 1 



f MPT III—3sFg 4] 


33331*313^ 


sffT ^33 MT3t ozpr 3 ) IfT^fsffi *313) c31M) ^ Hst t I 

(x) £*<;""" 

itfri * wte sniri * W) *rWmIff^=**'*'•*"’|!** ff’^ ^.tlTS 

29,™,**®^**** 

M I -iM l "^TR 3fk ^ ¥1, ^ ^ ^ ^ ^ 1 

ij# ara tW ®wk n sHfi n9 ;5 "^. 'K? *' 1 '' 11 ^ *• ^’ra-w’f''' OT 1 

•p; 3tm^ fc3i T3 n^ T rr i 

TSTFTT TP33T 3TTfef 3TOT^T «t»HI 

,g. ^^TOiWW^^TOWa^fOTOT^aito^^^***^ 

afe ^ Pot ft!* arat sift® wa-rt OTW =1 ^ W OT=!| ^ I 

wfesfa ^ t*T3T3 I 

wra to aiftn * ftft fm aiwfta * # m ufOT *t a* + to* *W'ZITJ j!J 

^ntp r 

(xii) urif 3T3^ 3 - 

w ^4,^ai,^OTaW‘[Wi>"52(4) W r<k^,«*>*-[»»« 
(333)C®0]" feR 

(31) 3§F5 (33) ^ feR ftHPdRsId yRi^lPra fa*3T *iR J H, 33*^ =“ 

■i,ij,inm»i»»« («* wo <«* n > w^. 2008 * **; *_g“;**" 

OTR 7R ai^nS at wpi WW wft 515ft) Wa * «™. ™ pw ,¥h ^ * TO,raf * 

^3H 331 kHfH ' 33T*3T3 ^ ^rft^Ttf^RT foR *mi‘) : 

^3 n? ftT Tift ^3ft **Nf * *sta ^-$ ^ ^ ^ ^ ^ ^ 

^fncl 3Jrai3fV3f ^ 333F3T ^f ^ 3332*31 3?^ ^ W3 *TC 1^313 ^TTT I 

(it) 33^5 (-et) 3, rnHRriRsRi ufowrflra ^n. : ~ 

“(a) aWa afi^fi, Aftftaa *t (mh WO <w*»«’) «*"■ 2 008 ^ * ^"Tl' 

laPmH (ftro) Wj w H7ii6*H !i>fti ^ a^ma ^ laftftt ^ Wi an 
■f^TTT y-icicft $ '?3p 5 3ft33T ^ (*t>31 '^irani I ’ 
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(xni) ^ -pF#rfefT ufRWifTO M ME 3T^ 

*nf$fr M2 

i. M2 

q| f'ta "$ f-i'-iRifow sfdfete tPtt - 

( “) ^ 3 T3M^™ : %2,3 4T4^3T 3 ^g ?R R7 3ih3TPM^T; 

(lii) 3^M $ % 5 a 3?3HR cftsMs^ frq^ ; 

(iv) finRiRsw RS-gatf RT ^rrat ^2 Mr, araf^ ; _ 

(^) Rc^R) TRfN R4 fafRRTR "3^7; 

(R) Win 3Rrlf4r?ri faftRH 3RRR 3 ^ 2tf?T; 

yt '* Wi ”' *lM^ ^ «=aHft» ftPrarit * ^ m 

f^ 1 *«*■ * ** -P* * *ir-^, * to sfe *U 

(vi) fHHfeRan RT 3TJRR rtxr : 

2 . #3T RlPiyf 

( ° ?J** " "" * * *> * * *4 m* tmi a 

t ^ ^ w ^ ™ ^ 

,. «__ ?” ^ *ir*g TOI 3Rt T5 otStt 3fc i) Wfi rtf if n^ffod ftftsnf if i I f^#jf ^ 

5 Z 7 ? Z M1M '^*■’^**■*•n iw**.*.««, 

zs , * zlztsz 

^ TRR H RTs SKI MM TO! c* 3TgRR Ml MI I 

0ll) 

^ ^ Z" ^ ^ ^ W RT M M rM 1 M R 



[Mmm—4] 


wafiTfmm : STOW 


n 


(iv) tffflff?m 4 tt 44 mi 4 '' 44 m 4 am,^ : flm 31WRmgK’F^tft ^^ 3T ^ f?t ^^ 1 3 ^ : ’ 3ra ^ 

mm mr44 mitt t, aflm ^nm 44 f4 fm fitos 4 mm f4 fitter f* f4 araft 4 r 1m 4sm ^ f4 
^ m 4 W fff ■?W?n mf?TT, mjcft 4 tm aqm ^4 3 W mi4fT I f4t mm, 3TfcR *fim f4 
fma mte 4 tmm f4 frcte mi g4 arsrf4 ^ fmm $ wt wf mrm mn imam ^ ^ 

■^ifq mff mmfn mr4fi mimi mpt mta mm ^sft 4' mqi farni ^n^nr i 

m mrr 4mr mr4fT i 

(vi) fafwtf ft ?m mi fern ft ffR 4°mg T4 ^ omm fi4mf f4 rnifi mi4fT afa f 4rcfif difl <a f4, 
cnfe tfftf f 4 ^ 4 tff afimftf m4t t^rfR^TFff ^ amif arfmfflfef tf^ mi4 sfa "TO f4 ^ tfR fa4W 
l^n 4 ’ jfd^fHd ,^ I msf *4f? wm $ fim faftun 4°mfH ft4 t, ffifmmtt, 4rmt wr f4 
WfuT 3 Rfa 3 mt 4 lW 4f4 f4 wfa fR fT tfs&f, ft RSqq^Kf <?4 a44fm4gf 4mi ^TT^nT, flf f4 fW 
4 mt® f4 mf m4tm *jm ^ wi f4 m44tf mt«Tft arfmra fRft 4, fT fasM f4 f?n 4, mf 
^ 4 t f 4 sm a£ 3 Ri 4 f f 4 mitfff f*4 fir m44tf 344 cm ft fafttf famraf f4 n^ fm4 ftt w&fa 
mnmfi arfwn fRft i 1 

(vii) 44 m 4 ^'^,f 4 ^ 1 ^^^^^^i^^anmcn 4 t^ 44 t 3 ra^ 4 mf 5 Rm 44 m 

mimt 4t^jf 444 4 44m 44^ 2 «m m ^4r ttw 44 4 wife fa4 ^n41 1 1*4 trtr, a44gnr 
?^Rt 4 >^r cR # RTm ^4 *ii 4 j fl t^i 4m i4n m 3444^j? ^ 344 ^r <fen 

3 h«ir m mmiRd tm4 "3 it 4 t 1 

^ m4 4t, w mjm am 4 1 r 4 anrnRt aai4 4 ^n4 ira m^4 ^mr ^r4m afo 4^ t4f4m4 ^4 
■^Tmr am mr a?R artnftm 34^*^ ^ r+di 4Hi mfm 1 

(ix) m14mt4^^^^44 3n4t,afR^f4gm^^3^Tjm4 3nR,a^mimm¥t : t4 

smfajM' 4 -mr 4 mr "3n4nT 34 t ^44 m^w* ft ft amfefmf 4 fi4 ^t4r 1 ?4t mm 4^f 

4?4 344r ajm 4 sm, uf4 mrrmaF ft amfdmt 

mt f (4 fTRi ^rnr, ff 4 4t afM ajm ^4 44t m 4 f4 m4 fm4 14 amfefmf f4 mu 

^T 1 I 

(x) (m) f4r4t4^m4TT^am^4,3R^44^t14gm 3mf rnTm^ff 3T?T^Hi-iW U |Tgi4 4 

35 m trnm ^n afR ajfef mi 3f: sfm %qi mr ft 4t Tifiir ^hii I^^i - qt 4 f4 m 4 fif4 

mT44ti^M44^a4f4fa4ammt^4^fmn^TffTianm4fm : n^iff^ 1 

m4 fmr mi m mf f4m mi ^mdlm mi ^®i4 f4 aifeftf 444 mt ^p: am 4 mft m ^fe f4T mtm 
14fm 4tm a444f fn a4mr nm mmtm 1 1 wf4i^ ammt aai4 4 444 f4 ?p am arm 
4 r ft ^it 4 a4 fif ft urdRiRmr f44 1 

(tsO mT4tmmratf4Rtfn4r4,aT^anfmaPft,Rmmw4mR3ri4^4rq^i4mRmmT3m 

amfcrmRr^TT 1 4m arrmn x (m) 4 fmarnfm argsR whh1«ri am4 ^ -^m f4 ar4^i 4 mff 
eVu l 

(xi) 4^if4q4,4ta4^mR4f4m^an4a^a4^4tmanif^^ T ^ ^^ 

^ ^ ^ 4 fmi-3114m a4r fm Tjff f«f mr ajm 4 am, ^ mnmm ft, am^M 

mt m4 fmr fni fifm; afir, fff ft, ft antfssfmt' 4 mm 14mi mm mrff^ 1 fmitf gftnjff 
afRt44rmm^(wrftm444) (4^m)f44im,2008^mm4^3m4m4^4^^^ T ^ 
4 ar444tfff an44m 4i4f m4f m anjmffm am 4t 3TRft4mf f4 aff4f 4mmn mi4m film mm 
rgi4 4 armtf arff4f mfmr Tf m aj4ret m4 4mi ff ft 1 

(xii) arf%f m mrft4 f4 t44rmft f4 wra 4, am mraf ^ mm, ?sm\, uw vm aftr ^ mm-fte 4 
amtfRf m4^ m4mi wr 4d4faf ftm 14rmt mm 4 4r44mf ami tfraft' f4 miff mmnfff, anm am 
3R 4 mf i fe f ^ f4 t44ifTf f4 Rim 4 ffifT mr4 T TT 1 
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XT *■ *^«**- - «. *™, 

3. ^ 3EtT 8^ 

(0 iPTO * *nit afirf *^ *> ft fo fc„f wa^ K $ ^ | y, ftftfej, 1 ^ 

tz t ssir **zz " - * - «5* 

«Sa * * >p*ro * 3p, M * riffin 3ar #W toj *) ^ , 

*1 ft*R. a’lfetffaft*n’ll *KOT» *fW, Zhnto **t 

^ ^ ^ i " 3 ^ {3n * !) ^ ^ 5TO 

s™”s' 

<IV) 

<v0 

(Vii) W w*~^ ^^W*fcfronf^^IPraftq fafart 

«wra ^ 3RR f^TT TsrrtTjT; ^ *”* 

w ^^ w. m m ™ < finrt- ^ „■„ 

_* SJ'j! S? ra ™ * r **^*»>’’* mrif- nr Wren mm wn# ^ 
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rwnil-^ 4] 3TOTW1 

1 M ^ 3^ ftartf 3fk 3$m waifs* ^ snfer^* 

yfd^lcl ^ 3 3#p2T*T; 

(?) ^ 3^% ftEWH, EH4.I ^iVl “^STOg**’’ t^TTnqit,^^ 5 m^?^ 3 TTfeT^ 
<£ 5% 3 3Tfa?r faftWTt *T Wtt T^; 3?R 

(vjf) ?jft2 ^ 4 ^TR-^T^ *f*fil t** *HI I 

ftft 3 T^z ^ * ^TTC-^sra *T V&tt fa* WIT t ^T*T ^ fa* R* t :- 


“ T^Rfat <fa*ns* (lira's.) 

, ^,1994 ^3^ 12,50,00,000 MXIM 

********** 1 ’ 27 ' 50 ’ 000 1275 -°° 

(15,40,000) (154 - 00) 

13,62,10,000 13,621.00 


■£f wqt wdof ■gro fanr atj fafa*fH nWIra 1^ 1 

(oi> 

<41^*, d^ieOO— __ __ 

‘ (<?rra t. 3) (wa ^‘) 


wwat M af 3i^m ^5 srra 


100 

^fi : 1 s^T, 1994 ait 3Tfarafta ana ^T arf^h mfa 


20 


120 

-ET2TO ; f^RtfiFif ^ arara ‘i^'jRa 

31 ■RHf, 1995 


30 

1 31^1, 1994 ^ 

15 

(15) 

105 

■qei^ ; ^Rrzun^ff ^ Rrafta 

80 

(85) 

20 

snrfyRi 3T5 rot 

5 


(vii) OsO m snfar*t**r, ftefcfisas(Mm ****** * ft* : 

(ca) ^rrafq *t ^3im a* writ* at ***** *** fafa**^ ^ ^ ^ ^ ^ rwn ' 

rHHp^rsra *t ^**fa ^ i 

1. Wiafa ^ ^ITH *a ^ MftuilHW^'t aftatfa ; 

2. +MK tRiM-it at HI^H *t SF&f at hR' j iih*°Hp l I HR^tfa; 

3. a^nafa ^ "^Rh l^srrqf aftuimwM szt* wit; 

4. <frK3 R tfafaHt at MIW1M *t PiMiR ^ hR u ii*iw^"i 6£i* **; 

5. ^f^RT ^mrnt^rrf ^ ^ps: srf^qar*! ^r 

6. sr* MReftfa l 

areRW^^wfaa*nai 

gnfer at *a*a a* ^nr a*} aRa *fasf aft aatt att aas 3 artafaar wr ^ *** ct,K ‘ t> ' ( ^ 
^sqra* 'H^T *** 41 * 4 ) fata WIh aft a*H «hiA ^ifeU) at wrrfta * i 
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Oi) it sraxlR,, hj ot* * fro ft™ ^ ^ ^ ^ ^ ^ 

TTHrR tr airnifer t t 

^>t y*^ u i i 

{ir) 

^ ^ ^ l5<U|,e * 3TT ^‘ *n ^ ^*TCT 3TTfe™ ^ ^ ^ f ^ 

^tt-wrr cr wrar im wjfar m ^ ^ 3t*tt ^rf% f*=m 

*1^1*4 <mr wwm* Tj^, ^ 7 tl * ^ ft*n* ^ ^ ^ , 

l"!,™** [ ^ > a ^y > * <mg ^ TTC aTO^%( v i i ) 

4 ^LT”^ 3 " fir *' ,W " ; ™*'* **'*™'*W wfzrtit m *<wff it 

1- TSJT3R ^KT OTTfer ^T ■facTT'JT; 

2 ^ ^*< u ' fr ^ ^ £ 3^^ <pjf ^f^q, ^ ^f. 

4. PW ^T 37Tfer ^ farftqn ^ f^T2R ^ ^ TTf^T ^ ^ 3TTRfa ^ ^ : 

- t ipt arfaerm *n lift ■sfI - t^t i 

4. 3Tm^ft gft 3TcT tff^ 

<0 zmrt #m ^ w^W *) arc, ^ * aftrcft ,*1 M ) i vn| wa^ i . tj) ^i) 1 ?. m^a * TO 
tol^ ^LT*TS”* W * ra * * *■ *™nft*Mw * *to, 

s^w, 

IT/* ITT™ ^ ^ B ™ * ** ^ srai *■- * fircrcft * «* H TOE ten 

“"*'" 1 iw 'f i '. ’’R Wnm »™< ^ aftrc t at sra ^i 3wi act fen an w^m 1 

(v) OP) 3TP^ft <?te) -4' ftpf y^d)ch{u| *ft *n$ft ; 

(J3) 

(n) 3TftR^tTT Tf^R t^T; 





RRRRfiRRRR: aratwr 
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(•q) 3 RRR RT ■qft’TpfRT, afam ailfwRT R> ypd^m R» 0R *f atfa<*l<W RjR 3M affc °*RI 

(v) (0) TORT TORT anftR Rft RTRR, rnH^ftelfl 3i[flR<«1 s^^taRT iRR; * 1 ^ : 

(c£) TORT TO 3nfer 3 R15T TTRRt 3TR; 

(0) TORT TO anfet fartf <*>MMf R ^ ^TR R3T TTR# SIFT Rf=0 ctf ^ 3RgjT 3TOiT TTRIRR 

(fjRrt' m«m 3?k aigrOT t); aftr 

(■»!) TORT TORT aflfTR fRTT^ R>IRI<=lfR ^ ^TR RST TTRRt 3TR RFt R>) T^ "^R^JR ^RlcR TOT 

(farr3 TOi allr argrRRT wNR-r t) i 

5. ^0T R^ HmV 

(i) TOft mkrU^i fRf^rqf 3, "3^ tott 1^0t 3 an rrtr ^ ^ argrriT, <j-i<£ T^0f Rft ^wrrtRiT <*><!■} Rft 

artRTT Rft Rnnft 1 ^ tttr TTfRrer srtor afa aroFft ^01 

TTRR ?faT Rl%Ti | ^0RTt$TR> TOTft Rk£ RT) R % gpR RITRlt 0t fTR^ ^TT I 

(ii) ^0RTtiTO R£ RTOT R^TTT % TO : 

(1) -3^ to) rtrrrt) aftr w^dl'kiT'i arfroFR to fRRIf r) <s«R> ^qlun wr aflr favRiTT ^ ai^K 

SWZ\ #5mtw ^ TO)RR <£ %R 3TTOTO $ I 

( 2 ) gRroar aftr storr) ^ 01 fRfa rt) dawIM 3 0 tt) 1 1 

(ui) ^0IRT)$TR3 3TRR) RF TTR ^TT fa TO : 

(1) gRTOff^^0irora^TOtTOTf^1cT^T^a?lT^r5l^gf?f?fTO<nt^0^g<ri"'f<R^t 
RTTfa R>t RI, 3?ft 

(2) 3nRRRt c)<9l l gdHH:T RftRT^RTtTOTRT’gqR^/aTRfR'^faqfRfR ^ t^HRK 3TfR<Wql^RTTTOt 

afir rt^ faR <^ndd ritrt ^ 1 

6. VR^T JUW1 u i 3lfrT ^pRT 3H^; 

( 1 ) r? tor fa?^ 3 r^ r* fag faRfafafif toIrrtt ul0 gftz Rifa^ trr Rfan : 

(rt) ^f5 anfar g?R, 3if0 gpR; 

(0) ^RTR SIR TI% gfR # ftRfRfSR «Mi4>T ^f fTOfol : 

(i) lirfjRR ftgR Rm^ fro aiR,irfir gfe; 

(ii) fafttjR ^ sRR-TOtF t^roJ/afcTCR RP7 ^ a^R, 3 iRt gfR; 

(iii) g#r 'afi) 1 ¥^rr ^ fefR m rr ^ aiR, 31 I 0 gfe; 

(iv) ^ aiFf?lf3 ^ 3R03) •^01 ^ 3TTOI, 3lfiT gpR t 

(t]) sr^03, sfPri 3RRjRi aftr 3RR ^>r ' I ft T i, 3TfR gpR; 

(R) ^ 5 : 3TR, 3lf0 gfR; 

(T) fgf^RRf Ri gcR ^f R^JR gfe/3TORR, 3tfR gpR; 

(R) RfR gpref RJT RRR RT g3:RR/gR:lR3R iRRT RR! t ift R^ ^ ^R 3lfR <ipl<l afk T’lHdH 

RftRR, aflT RffRR-3RtR 3igW; 

(^) tTRt gfe, rIrrr iri after ^5 anftrof $ RR R^ 3iT^; 

(r) RfirgpR,•srfRRR ?rt after tjs: anfenf^f anRRn argro (fw^R^Ri) 3RT8iiM^ rrtr0T^ 
Rfl 3FTRI R?t sjteRR fRFg faftRRf RT 30TR ‘^R^fe R>t Rf^TfRR RR^ gg); 

(^ 1 ) Rfa gfe 3nftR ^R 1 
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[% 3 3#'] 

qnmq '5JT 3TTf^T <TFT : 

i. firo snferai brT 3 : 

- (dPl*TR 


- '3RT 


- 3FQ SnfepTf 

- fW 37TfeTqf 
n. fsPdMH : 

(^F) Hfrl^Rl4 $ t^TtTRf ^ ft*#TfecT TRTRf ^ SRPI-3?c7n -q^TZ %qr : 

(i) 

(ii) 3qftpTpft 

(iii) t^Rl 

(iv) HKKiiyrd Ttt 3 ^ 4/^4 f^r ^ TTfitsTT ^ ^ fe^TAR- 

(v) RPFJ^#S[FT; 

(vi) 

(vii) <^-?flq/'(.i^q *k=t>H 3Tfd' 1 iRl'Ml’ 3TRPfrI |[feqf f); 

(vin) cnfarfcRF gg; 

(ix) 3RT I 

(^g) 3nfeFTf^Ft^s^r^T^ ( 1 ) 3 ^ (2) 

fq^i^aiw, -WH tt«ti rM^rt <£ anvR m fen ^fett 1 ft fv i MT 3 

hfr, ■sf^cT ^ -gjT arm, 3 ft? fafe snf^ 1 

■ferPmHf cfc TJrSTRRT cfit ^T3T-^ftfrT Vtt RT^ft : 

III. ^RT 


;gRFi; 

- St-j^Rd Ifqjf ^ qjq *pn ; 

- 4)'vM/qT«F3Tf ^ W ^5RI; 


IV. 


3RJ; 


3RT r (IOJ i ^HlR-CRI 
PiMRnf<ad ^ 4><di : 

- ^Wi ^ FTCT -qio^ ^gi T^f anfqTfq; 

- FT*T -i=h<{); 


- ■a-Kk; 

- Rfd^fgqf 3 IgPiqpff ^ fqgR ^ fotj; qTd<Jl( ; 

- W*TT 3lk 3TTF; 

- 3|flJH, jRJ ) 






r MTH III—Tgng 4] 
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- ai?qiiRri+ fafl; 

- 3TRCT $ ^ffSRT ^ 't'Hlftl; 

- 3T*T I 

v. snfepn 

- ft«R snfemf ^ srftm mm ^ w^r $ 3ra?z I^tt i 

i^r 

[^1 3 ^f] 

mOm^h Tjenr-inr ^*t 3i-<i4f4 

<£T <,|fi|c^ «TFI 

j -jcR-^ ^T “RPT fHHRrtftsfil q/nf ^ f^-Hif^id Pt^l ^ : 

(0 

(ii) STRftrffRT 3^ 3rf^; 

(iii) TJVTT; 

(iv) i sn^<]fari afft '3 i m i 

n. ■’jfrc >{ql : 

PlHpHpTsfTT qlq q><*il ; 

- 37Rf^> ^-41; 

- t^z snnfa ^ wwi ata 3^ TP* ^ ^ ^ 

in. arRfsrfrrai 3 ?r 3if*i?N 

P-THPrlPTaM ^ ■#* : 

- ■jjfe'sftfim 3mT«jftf; (3 *Ph<s) 

- WTF9 sntfsrffaT? 

_ OTHfeOT wm ; (^W) [Wft^^n,«3^^2(x)?fr3igflR]; 

* ^ 3T^ sntfsTftT (3^ ^hO; 

- fa fa 4^ I ^3T; 

y+c fa>ql WIT I 

IV. 3*TR 

PHHPdPsT (T ^ fa*R ^THT 

- MKflfa ft^ ^ 'J’TR; 

- oqq^nq’T 

- 33RT qipjil^iqi ^Wl 
.- 3PT^; 

- ^ *m vM* t Hi 3rf^ mt TTffe afa fawn ^ ; 

V. 4!P*M afa "3^^ 

faHPdPTsffi 3Tk :3Wtf ^ #q : 

- fafa*T crt-mu.; 


3MH 


1413 G1/2008—3 
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- uMjM H ftPWHf jFR ^ far* MM; 

- yfsUT ^ spjm stmm tyr H^n ; 

- 3RT i 

TOPJ : 

- Mr/yMjfMf H fafwff ^ (Mr'ffMf if toto tor ^ ^ if 

3TcR1-3?Rtt) Rfr TOTR^Mt 3TfTO f); 

- RIM? ‘TOTStf q£ TOTO; 

- M TOft tom aftr 3j^r 3 to ^ ^My ; 

- 7W ^ TORR; 

- «h*fal<l TOTO7 MU <£ fRTj; 

- srRfro.Tpft sfor ^ rr f^mfrcT tottM shr; 

” 3l-«J cS^R | 

VI RRT%T RTfTO? 

- Wife RTfUrUt ^ 1M TOzNmT fRM TOT M%Tt, ^TRTf-aTeRT toM m ; 

(i) 

(ii) RIM: whirtI MrT RR 3RT^jT RlfM; 

(iii) 3RT VfTOSMt; M 

(iv) 3M? (sfft MrMrrM fir) I 

3RTRR 2 

[M 4 ^i’] 

3RR^ft Mit M 3Mr^5 

- WRT?T; 

MR; 

Mm (r^zt) 3m 

- Tlfinjfe^ U' MTTOf ^ ft*!q/HlTH RR rth (3TfR TOfa SRRWfTOR £ f^T) 

- ^RT^r Mrt srrferRf ^ froy rr qrr ( spr-toUt 3TcfM/froq ^ fro) 

- fqPiRFft ^ 3fcR TOfa 3TrRR/fTOi| RR RT»T; 

- 3RT 3M (RfM RR4fVfa TOR ftT) | 

MR M Mm : 

- RfcT’jMf R fUMM $ TJM^ra ^ %n, RR«fa; 

.- TORRR Tm?ft -rji TOM 3RR ^ f^RRM; 

- TOMR RRT 3TFfeM ^ tcRi RRRR; 

- RMjfM if fUMM ^ TOT RT nl-q-1 RR Mf (3TfRTOfa TORR/fTOR ^ f’M); 

- tmrr MMttoM frof ^fUror rrM r (totr-Mr wiM3 Tto); 

- fUM-THt ~£ 3RRTOtR TOTM/fTOR RR M; 

- ^ RrfR; 



[HPT HI—'3FS4] 
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- cTPTcT falHH* 3RFf?T 3tH, H^, HfHR fpfH 3' 3T?KR, 34<P1 mft; 

- huhIcFI 3?r wiyfaHi mn; 

- Tf ^H ’RT 3lk WFftH 3JHR; 

- arfHHPfoif Hit H>Ht?H; 

- 7HF HPH; 

- ^THTHTten Hfa; 

_ TR *HT HRlHr UHHt Pfal; 

- Htantf 1«IT HHH; 

- UPF UPHT InfPHH STlfUl Hft H1HH HRIF5FR H^T; 

- 3FH "PR? 5 ! °HH; 

- ftsR 3nfW*tf HP 3IHSFRT; 

- aifaRR Hfte; 

- TfsTRtHTRT hAH; 

_ -^STtHT HP1 3flfm H» -HlH*^ H<Wtl 3flr Sp^^RT I 
172^7 ; ypif °HH H> c^T§> ^fpEt' =£ IhHFT HI H?t PH) <1^1 I 

fe muH : 

(i) fHfpqpff 3 zmttf sfa sift ht! (fprani afaifa ufirjRnf hi nratf 3 hwu ^ ^tr hht wm upt srrfer ^ hfr 3 
HT^ UHHt 3TFI i?) 4$H1F HTt H1HH ^13T 'Ofa fePl Hi UP **£■ H^ mpft I 

fsopift i^T^i 'PTE fHFTT UT^HT I 

(iii) WFRHFTTHTFf sfo HHPHT HHT 3^ SIFT * f^ OTH H* 3RFI ^ H& SFHPHFTT H?f t Pg Wtfm 
PR UHHT 1? 1 

t£cTR ^5 WH HI *lfp Hit H^ 3ITHHHHTHT t I 

(v) HJ£ snfeFTf ^ Tfim * *h 3 srfPiHH ^ sift sh *&, wHifpr othr m mbit 
Hlfir?, I 

(vi) aiRfafinf 3 sisri ata ^ ^ ^ ^ ^ * T ^ ^ ^ Fn ^ 1 

(vii) pro 3^ 3TFRH* ^ai PFtFHF IfTh FTO#ri sfo ^ WT HHT P P ^ 

^ ^ ^ I uffa * fl^fa toRTf H^ STlfR TO HP* ^ Hft ^3HT 3^ RTi^ HT RFft HP# Hi TO 

^f RTOt HFFft ^ 1 h^?TH 1 H^ ^3HT ^f H> STgFtfHH fHTHT HFTT HlftH, l" 

4. Ht. HT^, 3T«H«I 
[fERNP 111/IV/69-HPT/2008/WTT.] 

HR 'fe'HHT : ^ 

(1) HFHtH3TfH^S^M^^(HTR^ 1996, ^ f^THF, HP. 3P. U 856(31), 9 fom, 1996 

HTR ^ TRPH ^ UHPRtH H* ^ I 

(2) HR?^IlfH^3lklM5FTHH^ (WlftHlfpfH) fHtPR, 1996 HRHHR- 

(HT) 15 3T^T, 1997 Rfr -RKcfVR -gfERjm 3ftr iRfRRR ^ C^TRFrf^ Wr) (riritol) ttm, 1997,HP. 3P.7T. 327(30, 
Og) 12 PRHlt, 1998 H5^ HKcltH3fp tHfpHHHt^ (HFFTftHrlpfH) (¥#HP) fnlWT, 1998,HP. 3TT. U 32(3T),IFT 
(P) 8i^T^;, 1999-^t 3rf?T«^ C^nTr^f^ 1^1) (Wt^) Isrfwi, ! 999, HP. mu 1223(31), ^RT 
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(*) 14 ^ 3?fr fqfatR (RIOTf^f^fV) (^R)f5rfwr, 2000, 235(31), SRJ 

(T ') 2000 ^ 3^ fsrfatpiSpftcit^T spffa) (^ftcR) 2000 

^T. 3TT. TT. 278(3?), 5KT ^ ' ' 

(,) 22 *■ 2000 * 4A*n33* (««*»,) (^rowta) ^ 2000i , 


?TCT 


. “RT- 3TT. U 484(31), 




O) 23 3rotf, 2001 3» 3refa sfipjfi, afr «*,At (mMwftftl) (Mm) fjp^, 2Q0] _„ ^ U69(*), W 

<5 ° (LwT* ^ ^ A ^’W('» K rtW5raW I *wri5) (Mm) *33,2001,33 33. 

ti. 476(3}), gKi 

(a) * oU/ot ^ ^ ^ fWO C^BI *» Wm, 2001, 33 . m 

(*) 20w#, 2002 3d ireta aS^fii At *33 At ( 33*33 »> (Mm) *33, 2002, 33 . m t 219 (H), 

m inp, 2002 3d TOihjflnjfi, AtmtiAt <rnvm*m> (p,*,, ftfim, 2002,*i.«. * 625(3,), 

<3) Sr "* ^ **** W ™ ** <W *** m (ite **’"> W ™' 2002 ' « * *• 

W l !^,\ 2 1 2 * ^ *"***' W0 (*0 *, M 2002, 30, 3, 

yjo\'&), SKI 

W 2 ^' 2M2 ^^^*W™^(303^333« OT ^3^3d,^3^TO*ft I 3 

^) 2002, ^T. 3TT. * 1045(31), gRT ^ 

(^) 29 *. 2003 ^ HKdU xra^Ri (Wrf^rWl) (to=T) 2003, ^FT. 3H U 632(31 ) srt 

(, ’ , * «*<« ~ «*> <^-> <w™. mm , « 

"' , 1 O«-0 mm, 2003, 

00 12 ▼wa, 2006 ^ m«a«. xRi'iRi(wm^ftfa) (^ftiR) ftto, 20 06, *i. an. tf. 38(30, gra 

( S) w* 2006 ^ ^ ^ ^^ ^ (tT7TFTt ^ ^ CS* ^R) WPW, 1997, *T. 3T1. * 783(*), 
(H) ^ ^ ^ ^ ^ CWTf^ ft*) (^ tfto) ^ 2006, *L 37T. 

^ ” ^^^2^0^ ^ ** ~ W ° **"> *-• 2 »“. - 

~ «« <« W, 2006 , 33, 

^ ^ ^ « ~ «*«> Wm. 2002, m. 

(,) *. ,KX - ^* M ”* ~**«> «w. - 

(,) -, 3. 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 
Mumbai, the 16th April, 2008 

Securities and Exchange Board of India (Mutual Funds) (Amendment) Regulations, 2008 
F. No. LAD-NRO/GN/2008/03/123042. —In exercise of the powers conferred by Section 30 of the Securities and 
Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following Regulations to further amend the 
Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, namely 

1 . These regulations may be called the Securities and Exchange Board of India 
(Mutual Funds) (Amendment) Regulations, 2008. 

2. They shall come into force on the date of their publication in the Official Gazette. 

3. In the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996- 

(i) in regulation 2 - 

(a) for clause (q), the following shall be substituted, namely: - 

“(q) “mutual fund” means a fund established in the form of a trust to raise 
monies through the sale of units to the public or a section of the public 
under one or more schemes for investing in securities including money 
market instruments or gold or gold related instruments or real estate 
assets;” 

(b) after clause (s), the following clause shall be inserted, namely:- 

“(sa) “real estate mutual fund scheme” means a mutual fund scheme that 

invests directly or indirectly in real estate assets or other permissible assets 
in accordance with these regulations;” 

(ii) in regulation 7, clause (g) shall be substituted with the following, namely.- 
“(g) appointment of a custodian in order to keep custody of the securities or 
gold and gold related instrument or other assets of the mutual fund held in 
terms of these regulations, and provide such other custodial services as may 
be authorised by the trustees;” 

(iii) in regulation 26, in sub-regulation (1), after the existing proviso, the following 
proviso shall be inserted, nanrely:- 

“Provided further that in case of a real estate mutual fund scheme, the title 
deed of real estate assets held by it may be kept in the custody of a custodian 
registered with the Board.” 

(iv) in regulation 33, in sub-regulation 3, for clause (c), the following shall be 
substituted, namely:- 

“(c) the initial issue expenses of the scheme launched prior to commencement 
of the Securities and Exchange Board of India (Mutual Funds) (Amendment) 
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Regulations, 2008 have been amortised fully in accordance with the Tenth 
Schedule.” 

(v) in regulation 43, 

(a) in sub-regulation (1) - 

(i) in clause (d), the word “or” occurring at the end shall be omitted; 

(ii) in clause (e), for the full stop, the figure and word or” shall be 
substituted; 

(iii) after clause (e), the following clause shall be inserted, namely:- 
“(f) real estate assets as defined in clause (a) of regulation 49A.” 

(b) after sub-regulation (4), the following sub-regulation shall be inserted, 
namely:- 

“(5) Moneys collected under a real estate mutual fund scheme shall be 
invested in accordance with regulation 49E.” 

(vi) in regulation 44, in sub-regulation (5), clause (a) shall be omitted. 

(vii) in regulation 49 - 

(a) in sub-regulation (3), third proviso shall be omitted; 

(b) for sub-regulation (3B), the following shall be substituted, namely: - 
“(3B) The conditions referred to in sub-regulation (3A) are the 

following: 

(a) the scheme is launched after the commencement of the Securities 
and Exchange Board of India (Mutual Funds)(Second 
Amendment) Regulations, 2006 and prior to commencement of 
the Securities and Exchange Board of India (Mutual Funds) 
(Amendment) Regulations, 2008; 

(b) initial issue expenses in respect of the scheme are accounted in 
the books of accounts of the scheme in accordance with Tenth 
Schedule.”. 

(viii) after regulation 49, the following Chapter and regulations shall be inserted, 
namely:- 

“CHAPTER VIA 

REAL ESTATE MUTUAL FUND SCHEMES 

Definitions 

49A. For the purposes of this Chapter, unless the context otherwise requires- 
(a) “real estate asset” means an identifiable immovable property- 
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(i) which is located within India in such city as may be specified 
by the Board from time to time or in a special economic zone 
within the meaning of clause (za) of section 2 of the Special 
Economic Zones Act, 2005 (28 of 2005); 

(ii) on which construction is complete and which is usable;. 

(iii) which is evidenced by valid title documents; 

(iv) which is legally transferable; 

(v) which is free from all encumbrances; 

(vi) which is not subject matter of any litigation; 
but does not include- 

I. a project under construction; or 

II. vacant land; or 

III. deserted property; or 

IV. land specified for agricultural use; or 

V. a property which is reserved or attached by any Government or 
other authority or pursuant to orders of a court of law or the 
acquisition of which is otherwise prohibited under any law for the 
time being in force; 

(b) “real estate valuer” means a qualified valuer of real estate assets who has 
been accredited by a credit rating agency registered with the Board. 

Applicability 

49B. (1) The provisions of this Chapter shall apply to real estate mutual fund 
schemes. 

(2) Unless the context otherwise requires, all other provisions of these 
regulations and the guidelines and circulars issued thereunder shall apply to 
real estate mutual fund schemes, and trustees and asset management 
companies in relation to such schemes, except where specific provisions are 
made in relation thereto under this Chapter. 

Additional eligibility criteria 

49C (1) A Certificate of registration may be granted under regulation 9 to an 
applicant proposing to launch only real estate mutual fund schemes it he;- 

(a) has been carrying on business in real estate for a period of not less than 

five years; 

(b) fulfills eligibility criteria provided in regulation 7, except that specified in 
item (i) of the Explanation to clause (a) thereof: 
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(2) A real estate mutual fund scheme of a mutual fund registered under sub¬ 
regulation (1) shall not invest in the securities mentioned in sub-clauses (ii) to 
(in) of clause (a) or in clause (b) of sub-regulation (2) of regulation 49E unless 
it has key personnel having adequate professional experience in finance and 
financial services reL.ed field. 

(3) An existing mutual fund may launch a real estate mutual fund scheme if it 

has an adequate number of key personnel and directors having adequate 
experience in real estate. 

Other conditions for real estate mutual fund schemes 

49D. (1) Every real estate mutual fund scheme shall be close-ended and its 
units shall be listed on a recognized stock exchange: 

Provided that the redemption of a real estate mutual fund scheme may be 
done in a staggered manner. 

(2) The units issued by a real estate mutual fund scheme shall not confer any 
right on the unit holders to use the real estate assets held by the scheme and 

any provision to the contrary in the trust deed or in the terms of issue shall be 
void. 

(3) The title deeds pertaining to real estate assets held by a real estate mutual 

fund scheme shall be kept in safe custody with the custodian of the mutual 
fund. 

(4) A real estate mutual fund scheme shall not undertake lending or housing 
finance activities. 

(5) All financial transactions of a real estate mutual fund scheme shall be 

routed through banking channels and they shall not be cash or unaccounted 
transactions. 

Permissible investments 

49E. (1) Every real state mutual fund scheme shall invest at least thirty five 
per cent, of the net assets of the scheme directly in real estate assets. 

(2) Subject to sub-regulation (1), every real estate mutual fund scheme shall 
invest- 

fa) at least seventy five per cent, of the net assets of the scheme in- 
(i) real estate assets; 

(if) mortgage backed securities (but not directly in mortgages); 

(in) equity shares or debentures of companies engaged in 
dealing in real estate assets or in undertaking real estate 
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development projects, whether listed on a recognized stock 
exchange in India or not; 

(b) the balance in other securities; 

(3) Unless otherwise disclosed in the offer document, no mutual fund shall, 
under all its real estate mutual fund schemes, invest more than thirty per cent, 
of its net assets in a single city. 

(4) No mutual fund shall, under all its real estate mutual fund schemes, invest 
more than fifteen per cent, of its net assets in the real estate assets of any 
single real estate project. 

Explanation: For the purposes of this regulation, “single real estate project” 
means a project by a builder in a single location within a city. 

(5) No mutual fund shall, under all its real estate mutual fund schemes, invest 
in more than twenty five per cent, of the total issued capital of any unlisted 
company. 

(6) No mutual fund shall invest more than fifteen per cent of the net assets of 
any of its real estate mutual fund schemes in the equity shares or debentures of 
any unlisted company. 

(7) No real estate mutual fund scheme shall invest in - 

(a) any unlisted security of the sponsor or its associate or group company; 

(b) any listed security issued by way of preferential allotment by the 
sponsor or its associate or group company; 

(c) any listed security of the sponsor or its associate or group company, in 
excess of twenty five per cent of the net assets of the scheme. 

(8) No mutual fund shall transfer real estate assets amongst its schemes. 

(9) No mutual fund shall invest in any real estate asset which was owned by 
the sponsor or the asset management company or any of its associates during 
the period of last five years or in which the sponsor or the asset management 
company or any of its associates hold tenancy or lease rights. 

Valuation of real estates assets and declaration of net asset value 

49F. (1) The real estate assets held by a real estate mutual fund scheme shall 

be valued - 
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(a) at cost price on the date of acquisition; and 

(b) at fair price on every ninetieth day from the day of its purchase, 
in accordance with the norms specified in Schedule IXB. 

(2) The asset management company, its directors, the trustees and the real 
estate valuer shall ensure that the valuation of assets held by a real estate 
mutual fund scheme are done in good faith, in accordance with the norms 
specified in Schedule IX B and that the accounts of the scheme are prepared in 
accordance with accounting principles specified in Schedule XI. 

(3) The net asset value of every real estate mutual fund scheme shall be 
calculated and declared at the close of each business day on the basis of the 
most current valuation of the real estate assets held by the scheme and accrued 
income thereon, if any. 

Duties of asset management company 

49G. (1) Without prejudice to the provisions of regulation 21, the asset 
management company of a mutual fund having real estate mutual fund 
schemes shall appoint suitable number of qualified key personnel with 
relevant experience, before undertaking investment management of real estate 
assets of a real estate mutual fund scheme. 

(2) The asset management company may appoint advisors to advise it on 
acquisitions or proposed acquisitions of real estate assets. 

(3) The asset management company shall exercise due care while appointing 
real estate valuers for valuing the real estate assets held by the real estate 
mutual fund scheme and shall ensure that there is no conflict of interest. 

(4) The asset management company shall lay down an adequate system of 
internal controls and risk management. 

(5) The asset management company shall put in place systems to ensure that 
all financial transactions are done through banking channels and exclude 
transactions in cash or unaccounted transactions. 

(6) The asset management company shall exercise due diligence in 
maintenance of the assets of a real estate mutual fund scheme and shall ensure 
that there is no avoidable deterioration in their value. 
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(7) The asset management company shall ensure that the real estate assets held 
by a real estate mutual fund scheme are adequately insured against impair, 
damage or destruction. 

(8) The asset management company shall ensure that the cost of maintenance 
and insurance of real estate assets is within reasonable limits and that no funds 
of the scheme are utilized towards development of such assets. 

(9) The asset management company shall ensure that a real estate valuer 
certifies compliance with sub-regulation (8) on an annual basis. 

(10) The asset management company shall ensure that no real estate valuer 
continues with valuation of particular real estate asset for more than two years 
and that no such valuer values the same asset for a period of at least three 
years thereafter. 

(11) The asset management company shall record in writing, the details of its 
decision making process in buying or selling real estate assets together with 
the justifications for such decisions and forward the same periodically to 
trustees. 

(12) The asset management company shall ensure that investment of funds of 
the real estate mutual fund scheme is not made contrary to provisions of this 
chapter and the trust deed. 

Usage of real estate assets of a real estate mutual fund scheme 

49H.(l)The asset management company may let out or lease out the real 
estate assets held by the real estate mutual fund scheme if the term of such 
lease or letting does not extend beyond the period of maturity of the scheme. 

(2) Where real estate assets are let out or leased out, the asset management 
company shall diligently collect the rents or other income in a timely manner. 

(3) Real estate assets held by a real estate mutual fund scheme may be let out 
to the sponsor, asset management company or any of their associates, at 
market price or otherwise on commercial terms: 

Provided that not more than twenty five per cent, of the total rental income 
of the scheme shall be derived from assets so let out. 

Duties of trustees 
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491.(1) The trustees shall ensure that the asset management company has the 
necessary expertise, internal control systems and risk management mechanism 
to invest in and manage investments in real estate assets on a continuous basis. 

(2) The trustees shall monitor whether due diligence is exercised by the asset 
management company in managing the investments. 

(3) The trustees shall review the market price of the units during the year and 
shall recommend proportionate buy back of units from unit holders, if the 
units are traded at steep discount to the net asset value. 

(4) The magnitude of discount which shall amount to steep discount referred 
to in sub-regulation (3) shall be disclosed in the offer document. 

(5) The trustees shall ensure that only permissible investments are made by 
the asset management company. 

(6) The trustees shall ensure that all financial transactions of the real estate 
mutual fund scheme are made only through banking channels and that systems 
exist to exclude transactions in cash and unaccounted transactions. 

(7) The trustees shall lay down the criteria for empanelment of real estate 
brokers. 

(8) The trustees shall lay down the broad procedure to be followed by the 
assert management company while transacting in real estate assets. 

(9) The trustees shall require the asset management company to set up such 
systems and submit such reports to trustees, as may be necessary for them to 
effectively monitor the performance and functioning of the real estate mutual 
fund schemes. 

(10) The trustees shall include a confirmation on compliance with sub 
regulation (9) in their half yearly reports made to the Board. 

Disclosures in offer document and other disclosures 
49J. (1) The offer documents of real estate mutual fund schemes shall contain 
disclosures which are adequate for investors to make informed investment 
decisions and such further disclosures as may be specified by the Board. 
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(2) The portfolio disclosures and financial results in respect of a real estate 
mutual fund scheme shall contain such further disclosures as are specified by 
the Board. 

(3) Advertisements in respect of real estate mutual fund schemes shall 
conform to such guidelines as may be specified by the Board. 

Transactions by employees etc. 

49K. (1) All transactions done by the trustees or the employees or directors of 
the asset management company or the trustee company in real estate assets 
shall be disclosed by them to the compliance officer within one month of the 
transaction. 

(2) The compliance officer shall make a report thereon from the view point of 
possible conflict of interest and shall submit it to the trustees with his 
recommendations, if any. 

(3) The persons covered in sub-regulation (1) may obtain the views of the 
trustees before entering into the transaction in real estate assets, by making a 
suitable request to them.” 

(ix) in regulation 52 - 

(a) in sub-regulation (4)- 

(1) clause (a) shall be omitted; 

(2) in clause (b):- 

(A) in sub-clause (xii-a) the word ‘and’ appearing at the end thereof, shall 
be omitted; 

(B) after sub-clause (xii-a), the following sub-clause shall be inserted, 
namely:- 

“(xii-b) in case of a real estate mutual fund scheme, insurance premia and 
costs of maintenance of the real estate assets (excluding costs of 
development of such assets) over and above the expenses specified in 
regulation 52 to the extent disclosed in the offer document; and”; 

(b) in sub-regulation (5), the provisos shall be omitted. 

(x) in the Seventh Schedule, clause 5 shall be omitted. 

(xi) in the Ninth Schedule - 
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(a) in the opening words , for the bracket, word and figures “[ Regulations 
50(3),55(4)(iii) ]” the bracket , words and figures “[ Regulations 49F(1) 
and (2), 50(3),55(4)(iii) ]” shall be substituted; 

(b) in the heading, after words “ACCOUNTING POLICIES AND 
STANDARDS’, the words “Part A: For Investment in Securities” shall be 
inserted; 

(c) after clause 1, the following shall be substituted, namely:- 

“m. In case of real estate mutual fund scheme, investments in unlisted 
equity shares shall be valued as per the norms specified in this regard.” 

(d) after clause m. the following shall be inserted, namely:- 

“Part B: For direct investment in real estate asset 
Definitions 

1. In this Part, unless the context otherwise requires-: 

(a) ‘fair value’ means the amount for which an asset could be exchanged 
between knowledgeable parties in an arm’s length transaction and certified 
by the real estate valuer; 

(b ) “‘knowledgeable’ means that both the buyer and the seller are 
reasonably informed about the nature and characteristics of the real estate 
asset, its actual and potential uses, and market conditions at the balance 
sheet date; 

2. A real estate asset that is held by a real estate mutual fund scheme shall be 
valued at fair value. 

3. Where a portion of the real estate asset is held to earn rentals or for capital 
appreciation and if the portions can be sold or leased separately, the real estate 
mutual fund scheme shall account for the portions separately. 

Initial Recognition 

4. A real estate mutual fund scheme shall recognise a real estate asset if: 
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(a) it is probable that the future economic benefits that are associated with 
the real estate asset will flow to the real estate mutual fund scheme; and 

(b) the cost of the asset can be measured reliably. 

5. A real estate mutual fund scheme shall evaluate all its real estate asset 
costs including those incurred initially to acquire a real estate asset and those 
incurred subsequently to add to, replace part of, or service a real estate asset, 
at the time they are incurred: 

Provided that a real estate mutual fund scheme shall not recognise in the 
carrying amount of a real estate asset the costs of the day-to-day servicing of 
such an asset and such costs shall be recognised in the revenue account as 
incurred. 

6. A real estate mutual fund scheme may acquire parts of real estate assets 
through replacement. For example, the interior walls may be replacements of 
original walls. Under the recognition principle, a real estate mutual fund 
scheme shall recognise in the carrying amount of a real estate asset, the cost of 
replacing part of an existing real estate asset at the time that cost is incurred if 
the recognition criteria are met. The carrying amount of those parts that are 
replaced shall be derecognised in accordance with the derecognition 
provisions given in later paragraphs. 

7. The real estate asset shall be recognized on the date of completion of the 
process of transfer of ownership i.e. the date on which the real estate mutual 
fund scheme obtains an enforceable right including all significant risks and 
rewards of ownership. 

Measurement at initial recognition 

8. A real estate asset shall be measured initially at cost. Such cost shall 
comprise purchase price and any other directly attributable expenditure such 
as professional fees for legal services, registration expenses and asset transfer 


taxes. 
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9. If the payment for a real estate asset is deferred, its cost is the cash price 
equivalent. A real estate mutual fund scheme shall recognise the difference 
between this amount and the total payments as interest expense over the 
period of credit. 

10. A real estate mu-cal fund scheme may acquire one or more real estate 
assets in exchange for a non-monetary asset or assets, or a combination of 
monetary and non-monetary assets. The cost of such a real estate asset shall 
be measured at fair value unless (a) the exchange transaction lacks 
commercial substance or (b) the fair value of neither the asset received nor the 
asset given up is reliably measurable. The acquired real estate asset shall be 
measured in this manner even if a real estate mutual fund scheme cannot 
immediately derecognise the asset given up. If the acquired real estate asset 
cannot be measured at fair value, its cost shall be measured at the carrying 
amount of the asset given up. 

11. A real estate mutual fund scheme determines whether an exchange 
transaction has commercial substance by considering the extent to which its 
future cash flows are expected to change as a result of the transaction 
Explanation: An exchange transaction has commercial substance if: 

(a) the configuration (risk, timing and amount) of the cash 
flows of the asset received differs from the configuration of 
the cash flows of the asset transferred, or 

(b) the real estate mutual fund scheme-specific value of the 
portion of the real estate mutual fund scheme’s operations 
affected by the transaction changes as a result of the 
exchange, and 

(c) the difference in (a) or (b) is significant relative to the fair 
value of the assets exchanged. 

For the purpose of determining whether an exchange transaction 
has commercial substance, the real estate mutual fund scheme- 
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specific value of the portion of the real estate mutual fund 
scheme’s operations affected by the transaction should reflect 
post-tax cash flows. The result of these analyses may be clear 
without a real estate mutual fund scheme having to perform 
detailed calculations. 

12. The fair value of an asset for which comparable market transactions do not 
exist is reliably measurable if (a) the variability in the range of reasonable fair 
value estimates is not significant for that asset or (b) the probabilities of the 
various estimates within the range can be reasonably assessed and used in 
estimating fair value. If the real estate mutual fund scheme is able to 
determine reliably the fair value of either the asset received or the asset given 
up, then the fair value of the asset given up is used to measure cost unless the i 
fair value of the asset received is more clearly evident. 

Subsequent Measurement 

13. After initial recognition, a real estate asset held by a real estate mutual 
fund scheme shall be measured at its fair value. 

14. A gain or loss arising from a change in the fair value of the real estate 
asset shall be recognised in the Revenue Account for the period in which it 
arises. The gain that arises from the appreciation in the value of real estate 
asset is an unrealised gain and thus the same cannot be distributed. 
Explanations: 

Fair value specifically excludes an estimated price inflated or deflated by 
'•pecial terms or circumstances such as atypical financing, sale and leaseback 
arrangement, special considerations or concessions granted by anyone 
associated with the sale. 

The fair value of real estate asset shall reflect market conditions at the balance 
sheet date. 

The fair value of real estate asset reflects, among other things, rental income 
from current leases and reasonable and supportable assumptions that represent 
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what knowledgeable, willing parties would assume about rental income from 
future leases in the light of current conditions. It also reflects, any cash 
outflows that could be expected in respect of the asset. 

The best evidence of fair value is given by current prices in an active market 
for similar real estate asset in the same location and condition and subject to 
similar lease and other contracts. Care shall be taken to identify any 
differences in the nature, location or condition of the asset, or in the 
contractual terms of the leases and other contracts relating to the asset. 

In the absence of current prices in an active market, information from a 
variety of sources shall be considered, including: 

current prices in an active market for properties of different nature, condition 
or location (or subject to different lease or other contracts), adjusted to reflect 
those differences; 

recent prices of similar properties on less active markets, with adjustments to 
reflect any changes in economic conditions since the date of the transactions 
that occurred at those prices; and 

discounted cash flow projections based on reliable estimates of future cash 
flows, supported by the terms of any existing lease and other contracts and 
(when possible) by external evidence such as current market rents for similar 
properties in the same location and condition, and using discount rates that 
reflect current market assessments of the uncertainty in the amount and timing 
of the cash flows. 

In some cases, the various sources listed in the previous paragraph may 
suggest different conclusions about the fair value of a real estate asset. The 
reasons for those differences shall be considered, in order to arrive at the most 
reliable estimate of fair value within a range of reasonable fair value 
estimates. 

(a)Where the fair value of the asset is not reliably determinable on a 
continuing basis, a real estate mutual fund scheme shall measure that real 
estate asset at cost as per Accounting Standard (AS) 10, Accounting for 
Fixed Assets. The residual value of the real estate asset shall be assumed 
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to be zero. The real estate mutual fund scheme shall apply AS 10 until 
disposal of the asset. 

(b) The fair value of the asset will be considered to not reliably 
determinable on a continuing basis if the variability in the range of 
reasonable fair value estimates is large , and the probabilities of the 
various outcomes difficult to assess, such that the usefulness of a 
single estimate of fair value is negated. This may be due to 
infrequent comparable market transactions and alternative reliable 
estimates of fair value (for example, based on discounted cash flow 
projections) being not available 

i. In determining the fair value of the real estate asset, it shall be 
ensured that there is no double-counting of assets or liabilities. 
Explanation: 

(a) equipment such as lifts or air-conditioning is often an 
integral part of a building and is generally included in the fair 
value of the real estate asset, rather than recognised separately 
as asset, plant and equipment. 

(b) if an office is leased on a furnished basis, the fair value of 
the office generally includes the fair value of the furniture, 
because the rental income relates to the furnished office. When 
furniture is included in the fair value of real estate asset, a real 
estate mutual fund scheme shall not recognise that furniture as 
a separate asset. 

(c) the fair value of real estate asset shall exclude prepaid or 
accrued operating lease income, because the real estate mutual 
fund scheme would recognise it as a separate liability or asset. 

(d) The fair value of real estate asset held under a lease reflects 
expected cash flows (including contingent rent that is expected 
to become payable). Accordingly, if a valuation obtained for a 
asset is net of all payments expected to be made, it will be 
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necessary to add back any recognised lease liability, to arrive at 
the fair value of the real estate asset for accounting purposes. 

ii. The fair value of real estate asset does not reflect future capital 
expenditure that will improve or enhance the asset and does not 
reflect the related future benefits from this future expenditure. 

iii. Where a real estate mutual fund scheme expects that the 
present value of its payments relating to a real estate asset 
(other than payments relating to recognised liabilities) will 
exceed the present value of the related cash receipts it shall 
apply Accounting Standard (AS) 29, Provisions, Contingent 
Liabilities and Contingent Assets to determine whether to 
recognise a liability and, if so, how to measure it. 

15. To determine the fair value of a real estate asset in accordance with the 
above-mentioned paragraphs, a real estate mutual fund scheme is required to 
use the services of two independent and approved valuers having recent 
experience in category of the real estate asset being valued and use the lower 
of the two valuations. 

16. For accounting for rental income on real estate asset. Accounting Standard 
(AS) 19, Leases, shall be followed. Such income shall be accrued on a daily 
basis, till the currency of the lease agreements. 

17. Where the rental income receivable by a real estate mutual fund scheme 
in respect of real estate asset, has accrued but has not been received for the 
period specified by the Board. Further, provision shall be made by debiting to 
the revenue account the income so accrued in the manner as may be specified 
by the Board. 

Derecognition of Real Estate Asset 

18. A real estate mutual fund scheme shall derecognise a real estate asset on 
disposal or when the asset is permanently withdrawn from use and no future 
economic benefits are expected from its disposal. 

19. In determining the date of disposal for real estate asset by way of 
sale, a real estate mutual fund scheme shall apply the criteria in 
Accounting Standard (AS) 9, Revenue Recognition, for recognising 
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revenue from the sale of goods and considers the related guidance in the 
Appendix to AS 9. 

20. Gains or losses arising from the disposal or retirement of real estate 
asset shall be determined as the difference between the net disposal 
proceeds and the carrying amount of the real estate asset and shall be 
recognised in the Revenue Account in the period of the disposal or 
retirement. 

21. The consideration receivable on disposal of a real estate asset is to 
be recognised initially at fair value. In particular, if payment for a real 
estate asset is deferred, the consideration received is recognised initially 
at the cash price equivalent. The difference between the nominal 
amount of the consideration and the cash price equivalent should be 
recognised as interest revenue over the period of credit.” 

(xii) in the Tenth Schedule - 

(a) in the heading, for brackets, words and figures “[Regulation 
52(4)(a)]”, the brackets, words and figures “[Regulation 49(3B)(b)]” 
shall be substituted; 

(b) for clause (b) the following shall be substituted, namely:- 

“(b) For a close-ended scheme floated on a ‘load’ basis prior to 
commencement of the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2008, the initial issue expenses shall be 
amortised on a weekly basis over the period of the scheme: 

Provided that in case such schemes provide for partial redemption 

during the life of the scheme, the amortisation shall take into account the 
number of outstanding units and the aggregate amount during the relevant 

periods.” 

(c) in clause (d), the following shall be substituted, namely:- 
“(d) In case of close-ended schemes floated on a ‘load’ basis prior to 
commencement of the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2008, the unamortised portion of the 
expenses shall be included in the calculation of the NAV. However, such 
portion shall not be included in the NAV for the purposes of determining the 
asset management company’s investment management and advisory fees or 
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for determining the limitation of expenses under regulation 52 of these 
regulations.” 

(xiii) for the Eleventh Schedule, the following shall be substituted, namely:- 

“ELEVENTH SCHEDULE 
ANNUAL REPORT 

1. Annual Report 

The annual report shall contain— 

(i) Report of the Board of Trustees on the operations of the various 
schemes of the fund and the fund as a whole during the year and the 
future outlook of the fund; 

(ii) Balance Sheet and Revenue Account in accordance with paras 2, 3 and 
4, respectively of this Schedule; 

(Hi) Auditor’s Report in accordance with paragraph 5 of this Schedule; 

(iv) Brief statement of the Board of Trustees on the following aspects, 
namely:- 

(a) Liabilities and responsibilities of the Trustees and the Settlor; ( b ) 
Investment objective of each scheme; 

(c) Basis and policy of investment underlying the scheme; 

( d) If the scheme permits investment partly or wholly in shares, bonds, 

debentures, real estate asset and other scrips or securities whose 
value can fluctuate, a statement on the following lines: 

“The price and redemption value of the units, and income from 
them, can go up as well as down with the fluctuations in the market 
value of its underlying investments in securities or fair value in 
underlying real estate asset, as the case may be;” 

( e ) Comments of the Trustees on the performance of the scheme, with 
full justification. 

(v) Statement giving relevant perspective historical ‘per unit’ statistics in 
accordance with paragraph 6 of this Schedule; 

(vi) Statement on the following lines: 

“On written request, present and prospective unitholder/investors can 
obtain copy of the trust deed, the annual report at a price and the text 


of the relevant scheme.” 
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2 . Accounting Policies 

(a) For investments in securities- Following accounting policies shall be 

followed by Mutual Funds for investments in securities for the preparation of 

accounts: 

i. The realised gains or losses on sale or redemption of investment, as well 
as unrealised appreciation or depreciation shall be recognised in all 
financial statements. For the purpose of all financial statements, all 
investments shall be marked to market and investments shall be carried 
out in the balance sheet at market value. However, till necessary guidance 
notes are issued by the Institute of Chartered Accountants of India to their 
members, in the above matter, investments may be continued to be valued 
at cost, with the market value shown separately and the reconciliation 
statement for the changes in investments valued in the two different ways 
shall be provided. 

Where the financial statements are prepared on a marked to market basis, 
there need not be a separate provision for depreciation. Since unrealised 
gain arising out of appreciation on investments cannot be distributed, 
provision has to be made for its exclusion and for calculating distributable 
income. 

ii. Non-traded investments shall be valued in good faith in accordance with 
the norms specified in Seventh Schedule. 

Provided that in the case of real estate mutual funds schemes, 
investments in unlisted equity shares shall be valued as per the norms 
specified by the Board in this regard. 

iii. For quoted shares, the dividend income earned by the scheme shall be 
recognised, not on the date the dividend is declared, but on the date the 
share is quoted on an ex-dividend basis. For investments in shares which 
are not quoted on the stock exchanges, the dividend income must be 
recognised on the date of declaration. 

iv. In respect of all interest-bearing investments, income shall be accrued on a 
day to day basis as it is earned. Therefore when such investments are 
purchased, interest paid for the period from the last interest due date upto 
the date of purchase, shall not be treated as a cost of purchase, but shall be 
treated to Interest Recoverable Account. Similarly, interest received at the 
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time of sale for the period from the last interest due date upto the date oT 
sale must not be treated as an addition to sale value but shall be credited to 
Interest Recoverable Account. 

v. In determining the holding cost of investments and the gains or loss on 
sale of investments, the “average cost” method shall be followed. 

vi. Transactions for purchase or sale of investments shall be recognised as of 

the trade date and not as of the settlement date, so that the effect of all 

investments traded during a financial year are recorded and reflected in the 

financial statements for that year. Where investment transactions take 

place outside the stock market, for example, acquisitions through private 

placement or purchases or sales through private treaty, the transaction 
shall be recorded, in the event of a purchase, as of the date on which the 

scheme obtains in enforceable obligation to pay the price or, in the event 

of a sale, when the scheme obtains an enforceable right to collect the 

proceeds of sale or an enforceable obligation to deliver the instruments 

sold. 

vii. Bonus shares to which the scheme becomes entitled shall be recognised 
only when the original shares on which the bonus entitlement accrues are 
traded on the stock exchange on an ex-bonus basis. Similarly, rights 
entitlements shall be recognised only when the original shares on which 
the right entitlement accrties are traded on the stock exchange on an ex¬ 
rights basis. 

viii. Where income receivable on investments has been accrued and has 
not been received for a period of 12 months beyond the due date, 
provision shall be made by debit to the revenue account for the income so 
accrued and no further accrual of income should be made in respect of 
such investment. 

ix. When the units of an open-ended scheme are sold, the difference between 
the sale price and the face value of the unit, if positive, shall be credited to 
Reserves and if negative is debited to reserve, the face value being 
credited to Capital Account. Similarly, when units of an open-ended 
scheme are repurchased, the difference between the purchase price and 
face value of the unit, if positive should be debited to reserves and, if 
negative, should be credited to reserves, the face value being debited to the 
capital account. 
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x (a^Tn the case of an open-ended scheme, when units are sold an 
appropriate part of the sale proceeds shall be credited to an Equalisation 
Account and when units are repurchased an appropriate amount shall be 
debited to Equalisation Account. The net balance on this Account should 
..be credited or debited to the revenue account. The balance on equalisation 
account debited or credited to the Revenue Account shall not decrease or 

increase the net income of the fund but is only an adjustment to the 
distributable surplus. It shall, therefore, be reflected in the Revenue 

Account only after the net income of the fund is determined. 

(b) The Trustees of the Board of the Trustee Company may, if necessary, 
transfer a portion of the distributable profits to a dividend equalisation 
reserve. Such a transfer would be independent of the requirement to 
operate an Equalisation Account as provided in (x)(a). 

xi. In a close-ended scheme which provides to the unitholders the option for 
an early redemption or repurchase their own units, the par value of the unit 
shall be debited to Capital Account and the difference between the 
purchase price and the par value, if positive, should be debited to reserves 
and, if negative, should be credited to reserves. In case of such schemes 
launched prior to the commencement of the Securities and Exchange 
Board of India (Mutual Funds) (Amendment) Regulations, 2008 a 
proportionate part of the unamortised initial issue expenses shall also be 
transferred to the reserves so that the balance carried forward on that 
account is proportional to the number of units remaining outstanding. 

xii. The cost of investments acquired or purchased shall, inter alia, include 
brokerage, stamp charges and any charge customarily included in the 
broker’s bought note. In respect of privately placed debt instruments any 
front-end discount offered shall be reduced from the cost of the 
investment. 

xiii. Underwriting commission shall be recognised as revenue only 
when there is no devolvement on the scheme. Where there is devolvement 
on the scheme, the full underwriting commission received and not merely 
the portion applicable to the devolvement shall be reduced from the cost of 
the investment. 
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(b) For investments in real estate assets- Following accounting policies 
shall be followed by real estate mutual fund schemes for the preparation of 
accounts: 

i. The accounting policies given in paragraph 2(a) in respect of 
investment in securities; 

ii. The accounting policies given in Part B of the Ninth Schedule in 
respect of real estate assets; and 

iii. In a real estate mutual fund scheme which provides to -the unit 
holders the option for an early redemption or repurchase their own 
units the par value of the unit shall be debited to Capital Account 
and the difference between the purchase price and the par value, if 
positive, should be debited to reserves and, if negative, shall be 
credited to reserves. 

3. Contents of Balance Sheet 

(0 The Balance Sheet shall give scheme wise particulars of its 
assets and liabilities. These particulars shall contain 
information enumerated in Annexures 1A and 1B hereto. It 
shall also disclose, inter alia, accounting policies relating to 
valuation of investments including real estate asset and 
other important areas. 

(ii) If investments in securities are carried at costs or written 
down cost, their aggregate market value shall be stated 
separately in respect of each type of investment, such as 
equity shares, preference shares, convertible debentures 
listed on recognised stock exchange, non-convertible 
debentures or bonds further differentiating between those 
listed on recognised stock exchange and those privately 
placed. 

(Hi)(A )The balance-sheet shall disclose under each type of 
investment(s) in securities the aggregate carrying value and 
market value of non-performing investments. An 
investment shall be regarded as non-performing if it has 
provided no returns in the form of dividend or interest for a 
period specified in the guidelines issued by the Board. 
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(iii)(B )The balance-sheet shall disclose under each category of real 
estate asset the aggregate carrying amount of non¬ 
performing investment properties. A real estate asset shall 
be regarded as non-performing if it has provided no returns 
in the form of rental income for a period specified by the 
Board. 

(/v) The Balance Sheet shall indicate the extent of provision 
made in the Revenue Account for the depreciation/loss in 
the value of non-performing investments in securities. 
However, if the investments in securities are valued at 
marked to market, provisions for depreciation shall not be 
necessary. 

(v) The Balance Sheet shall disclose the per-unit net asset 
value (NAV) as at the end of the accounting year. 

(v/) As in case of companies, the Balance Sheet shall give 
against each item, the corresponding figures as at the end of 
the preceding accounting year. 

(vii)(A) The notes to the balance sheet should disclose the 
following information regarding investments:— 

(a) all investments shall be grouped under the major 
classification given in the balance sheet; 

(b) under each major classification, the total value of 
investments falling under each major industry group 
(which constitutes not less than 5% of the total 
investment in the major classification) shall be disclosed 
together with the percentage thereof in relation to the 
total investment within the classification; 

(c) a full list of investments of the scheme shall be made 
available for inspection with the Asset Management 
Company; 

(d) the basis on which management fees have been paid 
to the Asset Management Company and the computation 
thereof; 
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(e) if brokerage, custodial fees or any other payment for 
services are paid to or payable to any entity in which the 
Asset Management Company or its major shareholders 
have a substantial interest (being not less than 10% of the 
equity capital), the amounts debited to the revenue 
account or amounts treated as cost of investments in 
respect of such services shall be separately disclosed 
together with details of the interest of the Asset 
Management Company or its major shareholders; 

(f) aggregate value of purchases and sales of investments 
during the year and expressed as a percentage of average 
weekly net asset value; 

(g) where the non-traded investments which have been 
valued “in good faith” exceed 5% of the NAV at the end 
of the year, the aggregate value of such investments; and 

(h) movement in unit capital should be stated. 

An example of the manner in which the movement in unit capital may be 
disclosed is given below : 



No. of units 

(Rs. in lakhs) 

Balance as on 1st 

12,50,00.000 

12,500.00 

April, 1994 



Units sold during 

1,27,50,000 

1,275.00 

the year 



Units repurchased 

(15,40,000) 

(154.00) 

during the year 




13,62,10,000 

13,621.00 


ri'jthe name of the 

company including the amount 


investment made in each company of the group by each 
scheme and the aggregate investments made by all 
schemes in the group companies of the sponsor; 
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0) if the investments are marked to market, the total 
iiicome of the scheme shall include unrealised 
depreciation or appreciation on investment. There should 
be disclosure and unrealised appreciation deducted before 
arriving at the distributable income in the following 
manner, e.g. 



Rs. in 

lakh 

Rs. in 

lakh 

Net income as per Revenue Account 


100 

Add: Balance of undistributed income 



as at 1st April, 1994 



brought forward 


20 



120 

Less : Unrealised appreciation on investments 



As on 31st March, 1995 


30 

As on 1st April, 1994 

15 

(15) 

Less : Distributed to unitholders 

80 

Hb 

Transfer to reserve 

5 

(85) 



20 


(vii)(B) In respect of real estate asset, the following additional 
disclosures shall be made in tiie balance sheet: 

(a). a reconciliation between the carrying amounts of real estate 
investment properties at the beginning and end of the period, 
showing the following: 

1. Additions resulting from purchase during the period; 

2. Additions resulting from acquisitions through business 
combinations; 
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3. Deletions resulting from sales during the period; 

4. Deletions resulting from disposal through business 
combinations; 

5. Net gain or loss from fair value adjustments; 

6. Other changes. 

(b) the method and significant assumptions applied in 
* 

determining the fair value of each real estate asset including a 
statement whether the determination of fair value was supported by 
market evidence or was more heavily based on other factors 
(which the real estate mutual fund scheme should disclose) 
because of the nature of the asset and lack of comparable data. 

(c) the use of two approved valuers and the extent to which the 
fair value detcvnuied is based on the lower of the two valuations 
co;.'' py the approved valuers having recent experience in the 
c.'C-gory uf T a ».• • cs.atc asset being valued. 

t ii) the c.\ i u lice and amounts of restrictions on the realisability 
<f ieal estate asset or the remittance of income and proceeds of 
disposal. 

(e) When the lower valuation obtained from the two approved 
valuers is adjusted significantly for the purpose of the balance 
sheet, for example to avoid double-counting of assets or liabilities 
that are recognised as separate assets or liabilities, the real estate 
mutual fund scheme should disclose the reconciliation between the 
so selected lower valuation and the adjusted valuation shown in the 
balance sheet. 

(j) In case where a real estate mutual fund scheme measures a real 
estate asset using the cost model [as mentioned in paragraph (vii) 
of Explanation in Part B of the Ninth Schedule], the reconciliation 
required as per item (a) of this paragraph shall disclose amounts 
relating to that real estate asset separately from the 
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amounts relating to other re.:! estate assets. In addition, a real estate 
mutual fund scheme shall disclose: 

1. a desc; ’: f ’nn of the real estate asset; 

2. an explanation of v/’v fair value cannot be deten.'ined 
reliably; 

3. if possible, the range of estimates within *.hirh fair value 
is highly likely to lie; and 

4. on disposal of investment of the real estate asset not 
carried at fair value: 

- the fact that the real estate mutual fund scheme has 
disposed of the real estate asset not carried at fair value; 

- the carrying amount of that real estate asset at the time 
of sale; and 

- the amount of gain or loss recognised. 

( viii) Provisions for doubtful deposits, doubtful debts and for 
doubtful outstandings and accrued income shall not be included 
under provisions on the liability side of the balance sheet, but shall 
be shown as a deduction from the aggregate value of its relevant 
asset. 

(ix) Disclosure shall be made of all contingent liabilities 
showing separately underwriting commitments, uncalled liability 
on partly paid shares and other commitments with specifying 
details. 

4. Contents of Revenue Account 

(0 The Revenue Account shall give schemewise particulars of the 
income, expenditure and surplus of the mutual fund. These particulars 
shall contain information enumerated in Annexure 2 of this Schedule. 
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(//) If profit on sale of investments including real estate asset shown in 
the Revenue Account includes profit/loss on inter-scheme transfer of 
investments including real estate asset within the same mutual fund the 
aggregate of such profit recognised as realised, shall be disclosed 
separately without being clubbed with the profit/loss on sale of 
investments to third parties. 

(iii) Unprovided depreciation in value of investments in securities 
representing the difference between their aggregate market value and their 
carrying cost shall be disclosed by way of a note forming part of the 
Revenue Account. Conversely, unrealised profit on investment 
representing the difference between their aggregate market value and 
carrying cost, shall be disclosed by way of note to accounts. However, if 
investments are marked to market, depreciation may not be provided. 

(/v) The Revenue Account shall indicate the appropriation of surplus 
by way of transfer to reserves and dividend distributed. 

(v)(A) The following disclosures shall also be made in the revenue 
account: 

(u) provision for aggregate value of doubtful deposits, debts and 
outstanding and accrued income; 

(b) profit or loss in sale and redemption of investment may be shown on a 
net basis; 

(c) custodian and registrar fees; 

(d) total income and expenditure expressed as a percentage of average net 
assets, calculated on a weekly basis. 

(v) (B) In respect of real estate asset, the following additional disclosures 
shall be made: 

(a) rental income from real estate asset; 

(b) direct operating expense (including repairs and maintenance) 
arising from real estate asset that generated rental income during the 
period; and 
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(c) direct operating expenses (including repairs and maintenance) 
arising from real estate asset that did not generate rental income during 
the period. 

5. Auditor’s Report 

(i) All mutual funds shall be required to get their accounts audited in 
terms of a provision to that effect in their trust deeds. The Auditor’s 
Report shall form a part of the Annual Report. It should accompany the 
Abridged Balance Sheet and Revenue Account. The auditor shall report to 
the Board of Trustees and not to the unitholders. 

(if) The auditor shall state whether: 

(1) he has obtained all information and explanations which, to the best 
of his knowledge and belief, were necessary for the purpose of his 
audit, 

(2) the Balance Sheet and the Revenue Account are in agreement with 
the books of account of the fund. 

(in) The auditor shall give his opinion as to whether: 

1. the Balance Sheet gives a true and fair view of the schemewise 
state of affairs of the fund as at the balance sheet date, and 

2. the Revenue Account gives a true and fair view of the schemewise 
surplus/deficit of the fund for the year/period ended at the balance 
sheet date. 

6. Perspective historical per unit statistics 

(1) This statement shall disclose the following schemewise per unit 
statistics for the past 3 years: 

(a) net assets value, per unit; 

(b) gross income per-unit broken up into the following 
components: 

{/) income other than profit on sale of investment, per 
unit; 
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(ii) income from profit on inter-scheme sales/transfer of 
investment, per unit; 

0'//)income from profit on sale of investment to' third 
party, per unit; 

(iv) transfer to revenue account from past year’s reserve, 
per unit. 

(c) aggregate of expenses, write off, amortisation and charges, 
per unit; 

(d) net income, per unit; 

(e) unrealised appreciation/depreciation in value of 

investments, per unit; 

(/) if the units are traded or repurchased/resold, the highest and 

the lowest prices per unit during the year and the price-earning 
ratio ; 

(g) per unit, ratio of expenses to average net assets by 
percentage; 

(h) per unit, ratio of gross income to average net assets by 
percentage (excluding transfer to revenue account from past year’s 
reserve but including unrealised appreciation on investments); 

(/) per unit NAY. 


ANNEXURE 1A 
[Refer para 3] 

Contents of schemewise Balance Sheet 

ASSETS SIDE OF THE BALANCE SHEET: 

L The assets of the balance sheet shall be grouped into the following categories: 

- Investments 

- Deposits 

- Other Current Assets 

- Fixed Assets 
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II. INVESTMENTS: 


(a) The following types of investment in securities shall be separated dise'rwwi- 


(t) Equity shares; 

(t7) Preference shares; 


(Hi) Privately placed dcbcnmres/bofids; 

(j'v) Debentures and Bonds listed/awaiting listing on the recognised stock exchange; 


(v) Calls paid in advance; 


(v?) Term l..uans: 

(v«) Central and Slate Government Securities (including treasury bills); 

(viiij Commercial Paper; 
fa) Others. 

(b) Real estate assets shall be separately classified into (1) major classes of residential 
and commercial properties and (2) sub-classified on the basis of developers, location and 
project. Pat lieu! ars shall include area, cost, fair value, basis of fair value, and legal 
disputes, etc. 

Accounting policy of valuation of investments shall be disclosed. 

III. DEPOSITS 


Distinguishing between: 

- Deposits with scheduled banks; 

- Deposits with Companies institutions; 

- Others. 

IV. OTHER CURRENT ASSETS 
Distinguishing between: 

- Balances with banks in current account; 

- Cash on hand; 

- Sundry Debtors; 

- Contracts for sale of investments in securities; 

- Outstanding and accrued income;* 

- Advance, Deposits, etc.: 
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- Bridge Finance; 

- Shares/debentures application money, pending allotment; 

- Others. 

V. FIXED ASSETS 

- Depreciated cost of the fixed assets as a whole or net block may be disclosed. 

ANNEXURE IB 

[Refer para 3] 

Contents of schemewise balance sheet 

LIABILITIES SIDE OF THE BALANCE SHEET 

I. Liabilities side of the balance sheet be divided into the following groups : 

(/) Unit Capital; 

(//) Reserves & Surplus; 

(iii) Loans; 

( iv ) Current Liabilities and Provisions. 

II. Unit Capital: 

Distinguishing between: 

- Initial capital; 

- Unit capital (including number of units and lace value per unit). 

Ill. Reserves surplus 

Distinguishing between: 

- Unit premium reserve; (optional) 

- General reserve; 

- Dividend equalisation reserve; (optional) (Equalisation Account, as per 2(x ) of 
the Schedule); 

- Any other reserve (disclosing its nature); 

- Appropriation account; 
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- Opening balance, transfer ffom/to reserve, closing balance shall be separately 
disclosed for each above type of reserve. 

IV. Loans 

Distinguishing between: 

- Loan from Reserve Bank of India; 

- From Settlor; 

- From Other Commercial Banks; 

- From others; 

- If the above loans are secured, the nature and extent of security should be 
disclosed; 

- Borrowings by the scheme with amount, rate of borrowings, rate of interest, 
source and other terms shown separately, source-wise. 

V. Current liabilities and provisions 

Distinguishing between the following current liabilities and provisions 
Current liabilities: 

- Sundry creditors; 

- Interest payable on loans; 

- Contract for purchase of investments in securities; 

- Bank account overdrawn as per books; 

- Unclaimed distributed income; 

- Others. 

Provisions: 

- Provisions for loss/depreciation in value of investments in securities (separately 
with reference to each type of investment in securities) (optional, if marked to 
market); 

- Provision for doubtful deposits; 

- Provision for outstanding any accrued income considered doubtful; 

- Provision for gratuity; 
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- Provision for staff welfare fund; 

- Proposed income distributed on initial capital and unit-capital; 

- Other provisions. 

VI Contingent liabilities 

- Disclosure should be made of all contingent: liabilities, shov ing separately :— 

(/) Undewriting commitments; 

07) Uncalled liability on partly paid shares; 

(77/) Other commitments; and 
(tv) Others (specifying details). 

ANNEXURE 2 
[Refer para 4] 

Contents of revenue account 

- Dividend, 
interest; 

Rental (lease) income 

- Profit on sale/redemption of investments in securities (other than inter-scheme 
transfer/sale); 

Profit on sale of real estate assets (other than inter-scheme transfer/sale) 

- Profit on inter-scheme transfer/sale of investments; 

- Other income (indicating nature). 

Expenses and losses: 

- Provision for depreciation in value of investments in securities; 

- Provision for outstanding accrued income considered doubtful; 

- Provision for doubtftil deposits and current assets; 

- Loss on sale/redemption of investments in securities (other than inter-scheme 
transfer/sale); 
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Loss on sale of real estate investment properties (other than inter-scheme 
transfer/sale); 

- Loss on inter-scheme transfer/sale of investments; 

- Management fees; 

- Trusteeship fees; 1 

- Staff cost including salaries, allowances, contributions to provident fund, gratuity, 
etc.; 

- Office and administrative expenses; 

- Registration and local charges; 

- Commission to Agents; 

- Publicity expenses; 

- Audit fees; 

- Legal & Title Search Fee; 

- Insurance & security expenses; 

- Advisory fee in respect of real estate asset; 

- Other operating expenses; 

- Depreciation of fixed assets; 

- Custodian fees; 

- Registration fees; 

- Repairs and maintenance in case of real estate asset. 

Less: Amount recovered on sale of units on account of management expenses. 

Note : 

(/) Accounting policy in respect of recognition of revenue and income from 
investments (including dividend and interest in case of securities and rental income 
in case of real estate asset) shall be disclosed by way of a note. 

(») Unprovided depreciation and unrealised appreciation in value of investments in 
securities representing the difference between their aggregate market value and their 
carrying cost shall be disclosed by way of note. 



56 


THE GAZETTE OF INDIA: EXTRAORDINARY [Part III— Sec. 4] 

(w) Provision for doubtful deposits, debts and outstanding accrued income need not be 
separately shown but can be aggregated. 

(iv) Profit on sale/redemption of investments and loss on sale/redemption of investments 
need not be shown on a gross basis but only the net profit or loss need be shown. 

(v) The total income and expenditure expressed as a percentage of average net assets, 
calculated on a weekly basis should be indicated. 

(vz) Appropriation of the surplus by way of transfer to reserves and dividends distributed 
shall be disclosed in the Abridged Revenue Account itself. 

(viz) The Balance Sheet and the Revenue Account shall be signed by the schemewise 
fund manager/s and the Board of Trustees, and reported upon by the Auditors. The 
financial statements of the scheme should be approved at a meeting of the Board of 
Directors of the Asset Management Company and also at a meeting of the trustees or 
in the case of a trustee company by the Board of Directors of the trustee company.” 


C. B. BHAVE, Chairman 
[ADVT ni'TW>9-ZB/2008/Exty.] 


Footnotes: 

(1) The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, 
the Principal Regulations were published in the Gazette of India on December 9, 
1996 vide S.O. No. 856(E). 

(2) The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 
were subsequently amended - 

(a) on April 15, 1997 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 1997 vide S.O. No.327(E). 

(b) on January 12, 1998 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 1998 vide S.O. No.32(E). 
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(c) on December 08,1999 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 1999 vide S.O. No. 1223(E). 

(d) on March 14, 2000 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2000 vide S.O. No.235 (E). 

(e) on March 28, 2000 by the Securities and Exchange Board of India (Appeal to 
the Securities Appellate Tribunal) (Amendment) Regulations, 2000 vide S.O. 
No.278(E) 

(f) on May 22, 2000 by the Securities and Exchange Board of India (Mutual 
Funds) (Second Amendment) Regulations, 2000 vide S.O. No.484 (E). 

(g) on January 23, 2001 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2001 vide S.O. No.69 (E). 

(h) on May 29, 2001 by the Securities and Exchange Board of India (Investment 
Advice by Intermediaries) (Amendment) Regulations, 2001 vide S.O. 
No.476(E). 

(i) on July 23, 2001 by the Securities and Exchange Board of India (Mutual 
Funds) (Second Amendment) Regulations, 2001 vide S.O. No.698(E). 

(j) on February 20, 2002 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2002 vide S.O. No.219 (E). 

(k) on June 11, 2002 by the Securities and Exchange Board of India (Mutual 
Funds) (Second Amendment) Regulations, 2002 vide S.O. No.625 (E). 

(l) on July 30, 2002 by the Securities and Exchange Board of India (Mut ua l 
Funds) (Third Amendment) Regulations, 2002 vide S.O. No.809(E). 

(m) on September 9, 2002 by the Securities and Exchange Board of India (Mutual 
Funds) (Fourth Amendment) Regulations, 2002 vide S.O. No.956(E). 

(n) on September 27, 2002 by the Securities and Exchange Board of India 
(Procedure for Holding Enquiry by Enquiry Officer and Imposing Penalty) 
Regulations, 2002 vide S.O. No. 1045(E). 

(o) on May 29, 2003 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations,.2003 vide S.O.No. 632(E). 

(p) on January 12, 2004 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2004 vide F.No. SEBI/LAD/DOP/4/2004. 
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for Fit and Proper Person) Regulations, 2004 vide S.O. No. 398(E). 

(r) on January 12, 2006 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2006 vide S.O.No. 38(E). 

(s) on May 22, 2006 by the Securities and Exclude Board of India (Mutual 
Funds) (Second Amendment) Regulations, 2006 vide S.O.No, ?S3(E i. 

(t) on August 3, 2006 by the Securities and Exchange Board of India (Mutual 
Funds) (Third Amendment) Regulations, 2006 vide S.O.No. 1254(E). 

(u) on December 27,2006 by the Securities and Exchange Board of India (Mutual 

Funds) (Fourth Amendment) Regulations, 2006 vide F. No. 

SEBL'L AD/DOP/82534/2006. 

(v) on December 27, 2006 by the Securities and Exchange Board of India (Mutual 

Funds) (Fifth Amendment) Regulations, 2006 vide F. No. 

SEBI/LAD/DOP/83065/2006. 

(w) on May 28, 2007 by the Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2007 vide F. No. 1 l/LC/GN/2007/2518. 

(x) on October 31, 2007 by the Securities and Exchange Board of India (Mutual 

Funds) (Second Amendment) Regulations, 2007 vide F. No. 
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